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formed international links, and as Sir John Clapham puts it,
'the nations had become each year part owners of one an-
other's resources to an extraordinary degree'.1
Thirdly, there grew up a close connexion between the
directors of industrial capital and the biggest financiers of the
banks: and it was this link which cemented and entrenched the
financial oligarchy. To the process of concentration of indus-
try, and the accumulation of anonymous capital, was added
the centralization of ultimate control in the hands of a few
main companies; and the domination of most of these central
controls by the magnates of finance. The oldest of the industrial
associations—the Comite des Forges—dated from 1864. Though
grouping together some 250 iron and steel companies, it was
controlled by only thirty directors, with M, de Wendel at their
head. He was also a Regent of the Bank of France. The Comite
Central des Houilleres, the Union des Industries Metallurgiques et
Minieres, and the Comite Central des Armateurs de France provided
similar centralization for the mining, metal and shipping in-
dustries. These and other employers' associations in 1919 set up
a still wider co-ordinating body, the Confederation Generate de la
Production Frangaise, comprising all the biggest concerns in all
the main industries. At every stage there was the closest link,
both financial and personal, between these associations and the
main banks: the 'Big Four9 which were national in scope, and
the Bank of France itself. The Banque de France was ruled by
fifteen Regents elected by the largest shareholders, and a
Governor and rwo Deputy Governors appointed by the Gov-
ernment, who could be outvoted by the fifteen Regents since
all had equal votes and the Governor had no more than a veto.
The shareholders were represented by the General Council of
two hundred: but this General Council, with the power to elect
the Regents, was not elected by the shareholders. It was in both
form and substance an oligarchy, since the Napoleonic Act of
1 Cf. J. H. Clapham: op. cit., from which many of the figures
quoted are derived. There is an interesting analysis, and much valu-
able material in the admittedly partisan work by the General Secre-
tary of the Communist Party in France, Maurice Thorez: France
To-day and tht Peoples Front (1936-).

